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In recent years, real estate industry in China has developed by leaps and bounds. To 
improve the real estate policy, as well as the financial policies of innovation, continuously for 
the real estate business to create more and more broad space for development. However, 
because the Real Estate Industry is characterized by huge investment, high risks, high returns, 
coupled with China's real estate industry is still not standardized and financial system is far 
from perfect, the real estate industry has bear tremendous financial risks. According to 
statistics, the debt-to-aset ratio of a significant number of enterprises in real estate reaches as 
highly as 70%, some even over 90%. When the adjustment and control of government's macro 
policies become tight, enterprises will face more and more complex and increasingly serious 
environmental challenges, how to identify, evaluate and guard against the financial risk has 
become a serious problem.  
This paper finds that the financial risks evaluation for real estate corporations can reflect 
their financial risks throuth review of the domestic and foreign reasearch related to financial 
risks and the analysis of the financial risks for real estate corporations. I established a real 
estate enterprise financial risk evaluation index system, based on a common financial 
evaluation system, integrated financial indicators which were chosed by predecessors and the 
characteristic of financial risks for the real estate industry. Through the factor analysis of 
indicators on the Elimination of the correlation and multiple linearity between the variables, I 
find some factors reflecting the profitability, solvency, operational efficiency, the ability to 
grow, and the ability to obtain cash flow, the weighted factor scores according to a 
comprehensive evaluation. The means eliminate the infection of external factors on the 
financial indicators, which can be horizontally compared between different enterprises with 
the the degree of financial risks. In this paper, the conclusions of the study on the real estate 
business operators, investors and state enterprises have a certain amount of reference. 
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第一章  绪  论 
第一节  选题的背景和意义 
近年来，我国房地产业发展迅猛，房地产产业已经成为国民经济支柱之一，伴
随着房地产政策的改进，以及金融政策的创新，不断地为房地产业创造出越来越广
阔的发展空间。据世界银行统计，人均 GDP 达到 600～800 美元之间时，住宅产业将
进入高速增长阶段。从国际经验看，人均 GDP 在 7000～8000 美元之前，房地产将始
终保持旺盛势头。而据国家统计局统计，2006 年我国人均 GDP 为 2042 美元，2007
年达到了 2280 美元，增长超过 10%，此外，经有关专家预测，到 2020 年中国人均















































































设，如美国 1933 年和 1934 年出台了《联邦证券法》和《证券交易法》，对公司证
券筹资做出了严格的法律规定。1929 年—1933 年的经济危机，使如何维持公司生存




20 世纪 50 年代以后，面对激烈的市场竞争和买方市场趋势的出现，在总结历史
经验教训的基础上，财务经理普遍认识到公司内部的财务决策是 为重要的问题，
在财务风险管理方面，对公司股票和债券的价值测算取得了重大突破。1958 年—1961




拮据成本等因素，对 MM 理论进一步加以完善。 







过去以常识或经验等定性的衡量风险的方法。1964 年和 1965 年，美国著名的财务管
理专家夏普和林特纳等人在马可威茨的基础上做了深入研究，提出了资本资产定价
模型 (CAPM:Capital Asset Pricing Model)，揭示了风险与报酬的关系。尽管 CAPM
模型得到公认，但在实际应用中仍存在一些明显的缺陷。1975 年，Morton 提出了所
谓的多因素 CAPM 模型，在市场因素的基础上引入其他市场外部因素，对传统的 CAPM





























将 VaR 方法作为市场风险测量和控制的 佳方法。 
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出采用逻辑回归判别方法来提高财务危机的预警能力。其用 1970 年至 1976 年间 105
家破产公司和 2058 家公司组成的非配对样本，运用了条件逻辑模型 （Conditional 
Logistic Model）来建立财务预警模型。其研究成果表明，公司规模、资本结构(负
债比率)、经营绩效(资产收益率或营运资金比率)以及流动性(流动比率、速动比率)
等 4 个因素与企业发生财务危机的概率具有高度的相关性。Ohlson 认为，以前的企
业财务危机判别模型根据行业和资产规模来研究样本的选样和配对，不如将资产规
模作为变量直接放入模型中考察。从 20 世纪 80 年代以来，Logistic 回归分析代替
判别分析法，在财务风险预测研究领域占据主流地位。 
(3)神经网络判别方法。 






因此它更具有更加广泛的应用范围。Coats 和 Fant 利用 Altman 的 Z 值模型中的 5个






















































建的模型在 ST 发生的前 3年能较好地预测 ST。 
张玲
[27]
（2000）以 120 家公司为研究对象，使用其中 60 家公司的财务数据估计
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